INTRODUCTION
Capital markets have an important role in the economy of a country. One of the investment instruments in the capital market that many investors are interested in is stock. Stock prices always fluctuate from time to time in accordance with the market activity that is influenced by the strength of demand and supply of those shares in the market. The higher the demand for a stock, the more the stock price will rise in the market and can provide benefits for investors, on the contrary, the lower the demand for a stock, the more will the stock price fall (Gusni, 2016) .
In Indonesia, the consumer goods industry is an industry sector which is quite rapidly growing despite the unstable global economic situation. The stocks in the consumer goods sector are able to survive so that many investors prefer to invest their funds in the consumer goods industry. Companies incorporated into the consumer goods industry have a high level of competition, thus demanding the performance of a company which is always excellent to excel in the competition. This condition also affects the movement of stock prices of issuers in the consumer goods sector, investors interest in the company's stock is reflected from the fluctuations of its shares in the Indonesia Stock Exchange.
Changes in stock prices can be caused by various, both internal and external, factors. The internal factor is related to company performance, capital structure, company value, the prospect of a company in the future and others. Internal factors can be changed, controlled and perfected by the company so it is expected to provide benefits or benefits for the stakehold-ers. While the external factors of the company related to macroeconomic conditions that include economic growth, inflation, interest rates, world oil prices and others to take into account the overall economic conditions, it can be seen whether or not the current economic conditions are good for investing in stock market. These internal and external factors can be used as a reference by investors in predicting stock prices. Internal factors used in this study are price earnings ratio, return on assets, systematic risk, while external factors used are inflation, interest rates, and world oil prices.
Evaluation of stock prices and the analysis of the determinants of the things that are very interested investors. A number of empirical studies have tried to analyze the factors that influence stock prices, including the internal factor of price earnings ratio, this ratio illustrates the market's appreciation of the company's ability to generate profits (Darmadji & Fakhrudin, 2012) . According to Suselo, Djazul, and Indrawati (2015) , the bigger price earning ratio means the market price of each share will get better. But the lower the price earnings ratio, the smaller the attractiveness of the stock as an investment. The previous research which concerned the influence of price earnings ratio (PER) on stock price was led by Safitri (2013), Astutik, Surachman, and Djazuli (2014), Sharif, Purohit, and Pillai (2015) and Suharno (2016) indicated that price earnings ratio has a significant effect on stock price. These results were contrary to the research conducted by Salman (2011) that pointed to price earnings ratio, which has no effect on stock prices.
Return on assets is variable profitability ratio that is predicted to have the relationship with stock price. According to Rahmi, Arfan, and Jalaluddin (2013), the higher of return on assets ratio showed that firms were increasingly effective in leveraging assets to generate net income after tax, which also could be interpreted that the company's performance was more effective. This would further increase the attractiveness of the company to investors, which impact on stock prices of these companies in the capital market would also elevate; in other words, ROA would affect the stock price of the company. Previous research leading the effect of return on assets on stock prices was performed by Rahmi, Arfan, and Jalaluddin (2013), Suharno (2016) , Zulkarnaen, Syamsun, and Maulana (2016) showed that return on assets has a significant effect on stock prices. However, it is contrary to the research conducted by Safitri (2013) , and Aulianisa (2013), which showed that return on assets had no significant effect on stock prices.
Systematic risk is also predicted as an internal factor affecting stock prices. This risk can be measured by beta coefficients. The higher the beta level, the higher the systematic risk that can not be eliminated due to diversification. Diversification of this risk is very important for investors, because it can minimize risk without having to reduce the return received. Previous research that examines the effect of systematic risk on stock prices was by Hijrah (2007) and Setianingrum (2009) suggested that systematic risk does not affect stock prices. The results were dissimilar to research conducted by Maryanne and Menina (2009), Amanda and Pratomo (2013), Rahmi, Arfan, and Jalaluddin (2013), which indicated that systematic risk had an influence on stock prices.
Not only internal factors are predicted to have an influence on stock prices, but also external factors are suspected to have an influence on stock prices. External factors in this study include inflation. Increased inflation is relatively a negative signal for investors in the capital market. Inflation increases the company's revenue and costs. If the increase in production costs is higher than the increase in prices that can be enjoyed by the company, then the profitability of the company will go down. If the profit is obtained by small companies, this will result in investors being reluctant to invest funds in the company so that stock prices decline (Kewal, 2012) . Previous research that examines the effect of inflation on stock prices is done by Maryanne and Menina (2009) , Kewal (2012), Amin (2012), Agustina and Sumartio (2014), Zulkarnaen, Syamsun, and Maulana (2016) research results say that the inflation rate does not affect the stock price. These results are different from research conducted by Krisna and Wirawati (2013) , which states that the inflation rate affects the stock price.
Interest rates are also predicted as external factors that affect stock prices. According to Tandelilin (2010) , an increase in interest rates could cause investors to withdraw their investments in stocks and move them to investments in the form of savings or deposits. Therefore, high interest rates are a negative signal to stock prices. Previous research that examines the effect of interest rates on stock prices is performed by Amin (2012) Oil is an important factor in the needs of human life includ as an industrial raw material so that it is suspected to have an influence on stock prices. Petroleum is one of the world's renewable energy sources. Therefore, the price of petroleum is one of the determinants of global economic performance. Investors in the capital market consider that rising global oil demand is a sign of improving global economic recovery after the. On the other hand, the decline in global oil demand reflects a weakening global economic recovery. Thus, if the world oil price rises, expectations of the improved performance of companies will also increase and auto stock prices will increase (Syarofi, 2014). Previous studies that examine the effect of world oil prices on stock prices are made by Witjaksono (2010) , Syarofi (2014), and Handiani (2014) , who say that world oil prices have an effect on stock prices. In contrast to Hanafiah, Sudjana, and Sulasmiyati (2015) , that world oil prices have no effect on stock prices.
Based on previous research and existing phenomena and inconsistent results of research conducted by previous researchers, the researchers are interested in examining the factors that affect the stock price of companies in the consumer goods industry listed on the Indonesia Stock Exchange during the period 2008-2015.
LITERATURE REVIEW

Stock price
The stock price is a stock piece of value issued by the issuer which consists of necessary information required by a investor to appraise the performance of one's company (issuer). Stock prices are influenced by the number of demand and supply of shares in the capital market, if stock demand is higher than stock offer, the stock price will rise, on the contrary, if stock offer is higher than stock demand, the stock price will fall (Gusni, 2016 ). Arifin (2007) argued that the stock price shift can be affected by many factors including internal and external factors which can be in form of company's fundamental and outside the area of the company itself.
Stock price affecting factors
Internal factor
Internal factor or fundamental factor is one of the factors related to company's issues such as human resource development management organizing issue, and company's finance which is reflected in the company finance performance (Arifin, 2007) . Fundamental value is essential to value of one's stock analyzed in order to appraise financial performance using company's financing data such as earnings per share (EPS), price earnings ratio (PER), net profit margin (NPM), return on assets (ROA), return on equity (ROE) and other financial ratios.
In this research paper, three variables for the internal factor are taken: price earnings ratio (PER), return on assets (ROA) and systematic risk (beta).
Price earnings ratio
According to Fahmi (2011) , price earnings ratio (price ratio toward profit) is an equivalent between market price per share (stock price per share) and earnings per share (profit per share). Rivai et al. (2013) proposed a formula to calculate price earnings ratio as follows:
Market price of common stock Price earnings ratio = . Earning per share (1) This formula is used by capital marketers to assess stock price. Price earnings ratio (PER) gives indication length of time needed to turn grant up to stock price level and company's profit during the certain period of time. Kasmir (2012) argued that return on assets (ROA) shows return for cumulative assets used in the company. ROA describing better ratio for company profitability, because it shows the effectiveness of management in using assets to gain income.
Return on assets
On the other hand, Sudana (2011) argued that ROA is company's ability to obtain income after tax by using all owned assets. The higher the ratio, the better the asset productivity in gaining net profit. This can intensify the appeal of the company to the investor, because the return will be higher for the investor, which may attract more potential investor and this can affect company's stock price. The formula used to calculate the return on assets (ROA) as follows:
Earning after tax Return on assets = Total assets .
1.6. Beta ( ) β as systematic risk ratio tools According to Gitman (2009) , beta is a relative measure of non-diversifiable risk an index of the degree an asset's return in response to changes in the market return. An asset's historical return a used in finding the asset's beta coefficient. On the other hand, Jogiyanto (2013) argued that beta is volatility return measurement on securities or portfolio toward the market return. Beta as systematic risk ratio tool affects the portfolio return, because each investment is dependent on beta that measures variants return related to market return.
The formula used to calculate beta according to Jogiyanto is as follows:
where it it RR − -result of return from stock i minus the expected result from stock i tt RM RM − -result of market return minus the expected result of market return and n is the total value of research. Beta can be calculated by the formula given below:
where i β -beta securities, im σ -covarians return between securities to i and market return.
External factor
The external factor is a factor related to the event outside the company, commonly related to country's social economic circumstances. Alwi (2003) argued some external factors such as government's issued to change interest rate and deposit, exchange rate, inflation, and other economic regulation and deregulation issued by government; legal announcement including employee's rights toward company or manager, manager's rights toward company, and company's right toward manager; securities announcement such as annual meetings report, insider trading, volume or stock price trading, limiting or postponement trading; politics issue, and the fluctuation of exchange value can significantly impact the shift of stock price in stock exchanges. In this research, three variables of external factors are taken: inflation, interest rate, and crude oil value.
Inflation
Inflation is the increment cost of daily goods and services causing purchasing power to fall and escalating living cost, inflation can occur when the currency value is slumped, which results in economic crisis. The country's economic status can be described through inflation (Tandelilin, 2010) . Inflation rate can be counted by consumer cost index which shows the annual percentage. Inflation itself can occur if demand is higher in job opportunity level of the national output which takes effect on pulling the costs higher and the higher cost of input factor (salary and staple) take effect on pushing the costs up further. Husnan (2009) argued that interest rate is returning ratio of some investment in form of rewards for the investor. On the contrary, Sunariyah (2011) argued that interest rate is a cost of a loan. Interest rate declared as money percentage from base per unit of time. Interest is also a measurement of resource price used by the debtor that must be paid to the creditor. The interest rate used in this research is Bank Indonesia interest rate (BI rate).
Interest rate
Siamat (2005) argued that BI rate is interest rate with one month tenor announced by Bank Indonesia periodically within the certain length of time as a stance in monetary policy. However, according to Bank Indonesia, BI rate is set of interest rate monetary policy reflecting the stance of monetary policy which is applied and publicly announced by Bank Indonesia. From two different argument above, it can be concluded that BI rate is functioning as a response signal from Bank Indonesia monetary policy in form of inflation, deflation, or plateau BI rate.
World crude oil price
World crude oil price can be measured by world crude oil market, West Texas Intermediate (WTI) is commonly used as a standard, because crude oil sold in WTI is high-quality crude oil. This light-weight crude oil consists of low levels sulfur and very suitable as a fuel affects the oil price and thus set as a standard for oil trading around the world (http://useconomy.about.com/od/economicindicators/p/Crude_Oil.htm).
The price of Brent consists a mixture of 15 crude oil from 15 different oil fields located in the North Sea. The quality of crude oil Brent is not as good as crude oil WTI, but still suitable if processed into fuel. The price of crude oil Brent is applied as a standard in Europe and Africa. Crude oil Brent is approximately one or two dollars cheaper than crude oil WTI, but four dollars higher than oil price (OPEC) (en.wikipedia.org). Along with the new industrial countries, the needs of crude oil will escalate. The demand for crude oil will affect world crude oil price and also affect the country's economic matters if attributed to economic activities.
METHODOLOGY
Data
The data for the study was gathered from the official website of Indonesia Stock Exchange (IDX), Statistic Indonesia, Bank of Indonesia and U.S. Energy Information Administration. The data were secondary data. Secondary data are the data that are published or utilized by other organization, not by the user. Secondary data are used in this research in the form of documents on financial statements and other related information such as company annual report, and share statistic report. For additional information, the researcher also takes information which has already existed, like articles, journals, textbooks, etc. The data used in this research are the combination of time series data and cross-section data, which is known as pooling data that is an observation period from 2008 until 2015 and 18 companies in consumer goods industry listed on the Indonesia Stock Exchange. The number of samples is obtained by using purposive sampling method.
Research hypotheses
Hypotheses are interim to answer a formulated problems of the research and an answer based on relevant theory, it is not basically empirical facts from data gathering. Based on a review of several prior studies, there are several testable hypotheses. Table 1 shows the definition of the variables and research hypotheses used. 
Dependent variables
Stock pricing
Ln closing share price on December 31 for the years studied SP -
The empirical model and data analysis method
The hypotheses in this research are tested by using panel data regression model. The regression equation model is presented below: β are regression coefficients, and the variables already being defined in Table 1 (Gujarati, 2004 ).
Heteroscedasticity test is to examine whether the regression model is having inequality of variance from residual of one observation to other observation (Ghozali, 2013 ). According to Gujarati (2004) , to detect the heteroskedasticity problem, it can use the formal and informal method. The formal method can be done by statistical test including Park test, White test, Glejser test and Breusch-Pagan-Godfrey (BPG) test. In this research, the research will use the BPG test in detecting the heteroskedasticity problem.
Next step was a test of the accuracy of the regression function in predicting the value of the dependent variable is determined by the goodness-of-fit (Ghozali, 2013) . In measuring the goodness-of-fit, a panel data regression model can be analyzed through F-test, t-test and adjusted 2 . R F-test is known as ANOVA test is used to find the impact of independent variables simultaneously toward a dependent variable or to test if the model used is fixed or not. The t-test is supposed to analyze the effect of each independent variable individually toward the dependent variable or called as a hypothesis test.
2
R test which is coefficient determination test to measure the ability of the model or the independent variables used to define changes in the dependent variable.
RESULTS
The result of normality test using Jarque-Bera test show that Jarque-Bera probability value is 0 80 .
it can be said that the data are normally distributed. Furthermore, multicollinearity test using correlation matrix for each independent variable resulted by the data processing shows that there is no multicollinearity between independent variable, because the coefficient correlation is below 0.8 as seen in Table 2 This study uses panel data regression analysis, because the data analyzed are a combination of cross-section data with time series (pooling data) to determine the effect of price-earnings ratio, re- turn on assets, and systematic risk, and inflation, interest rate and oil price to stock price. The results of the regression are shown in Table 3 Meaning that independent variables used in this research are simultaneously able to define dependent variable in a good way or the regression model is fit.
From the t-test result as seen in the Table 4 above, PER, ROA, and OP (oil prices) are independent variables whose α value is lower than significant level of 0.05 and calculated t greater than . Table 3 above is 0.5955. It can be said that the variation in the stock pricing in consumer goods industry listed at Indonesia Stock Exchange can be explained by the variation in PER, ROA, beta, INF, IR, and OP by 59.55%, taking into account the sample size and number of independent variables, while the remaining of 40.45% is explained by the variation of other variables outside of the regression model.
DISCUSSION
Based on the results of data processing as shown in the table attached, it can be referred that the priceearnings ratio (PER) has a significant effect on stock prices, so the research hypothesis is accepted. According to the result of this research, PER is able to influence investor interest in their decision to invest shares in the company, the investors shall observe the other more influential factors to invest their shares in the company. The results of this study were supported by Safitri (2013), Astutik, Surachman, and Djazuli (2014), Sharif, Purohit, and Pillai (2015) and Suharno (2016) who showed that PER had a significant effect on stock prices. Meanwhile, research conducted by Salman (2011) mentioned the opposite that PER did not significantly affect the stock price.
Return on asset (ROA) has a significant influence on stock prices, so the research hypothesis is accepted. It shows the company's ability to generate profits with better corporate performance. This will keep investors enthusiast to invest. With the increasing magnitude of the attraction, many investors had purpose to own shares of the company. If the demand for shares Safitri (2013) , and Aulianisa (2013), the return on assets had no effect on stock prices.
Systematic risk has no significant effect on stock price, so the research hypothesis is rejected. The less effect of systematic risk (beta) on stock prices indicates that market instability causes most investors to buy stocks for short-term profit in the form of capital gains; therefore the systematic risk (beta) occurred in the market does not affect the stock price. In contrast to the theory by Tandelilin (2010) , the greater the beta of a security, the greater the sensitivity of the securities return to changes in market return. In other words, the riskier the investment (shown by the beta coefficient), the lower the stock price. Systematic risk is a risk associated with the alteration that occurs in the market totally. Systematic risk cannot be minimized by diversification. The greater the risk facing the company, the investor will consider speculating in investing shares to the company, thus causing the company's stock price to decrease. Conversely, the lower the risk faced by the company, the more investor will be interested to invest the shares into the company, thus causing the company's stock price to increase. No effect of systematic risk (beta) on stock prices indicates that market instability causes most investors to buy stocks for short-term profit in the form of capital gains so that systematic risk (beta) that occurs in the market does not affect the stock price. The results of this study are reciprocally equal to the research conducted by Hijrah (2007) In this research, the inflation rate has a significant influence on stock prices, with a negative trend; thus, the research hypothesis is accepted. The results provide a picture that inflation can encourage market reaction to stock prices. The inflation rate may have both positive and negative effects depending on the rate of inflation. High inflation rates can be harmful to the economy in global, the number of companies will experience financial distress. High inflation can also lower stock prices in the market. However, a low inflation rate can push the economy better by strengthening national income and getting people to be more productive, earning money, saving money and investing. The results of this study are in accordance with the research conducted by Krisna and Wirawati (2013) The interest rate does not affect the stock price; as the result, the research hypothesis is rejected. The interest rate does not affect the stock price triggered by the type of Indonesian investors who prefer to conduct stock transactions in the short term (trader/ speculator), so investors tend to obtain profit taking in an expectation of obtaining higher capital gains in the capital market than invest in the form of deposits. In addition, some listed companies that provide high dividends to their shareholders are also one of an enticement for investors to invest in stocks rather than in the form of securities in the money market. The results of this study are equal to the research conducted by Kewal (2012), Krisna and Wirawati (2013) who said that interest rates had no effect on stock prices. But it is contrary to research by Amin (2012) who said that the interest rate affected on stock prices.
Crude oil prices have a significant effect on stock prices, so the research hypothesis is accepted. As oil prices in the world rise, it becomes the trigger of the increase in almost all sectors. Considering that oil serves as fuel and industrial production materials, the rise in oil prices causes the production costs for the industry which furthermore undermine the fundamental aspects of the company. The results of this study turn to be the same to a research conducted by Witjaksono (2010) 
CONCLUSION
The aim of this study was to identify factors affecting stock pricing and define which of the most important factors have a powerful effect on the firm stock price. The data used for this research were secondary data in the form of documents on financial statements and other related information such as company annual report, and share statistic report, and gather from the official website of Indonesia Stock Exchange (IDX), Statistic Indonesia, Bank of Indonesia and U.S. Energy Information Administration.
This research used companies in the consumer goods industry listed on Indonesia Stock Exchange for the period 2008-2015 when sample was taken from 18 companies based on purposive sampling technique. Panel data regression methods have been used to explain the relationship between stock price and PER, ROA, Beta, INF, IR and OP variables.
The regression model used in this research has passed from classical assumption tests and the empirical result shows that the independent variables used simultaneously are able to describe the dependent variable in a good way and the estimation model is fixed.
Individually, this research was found there are positive and significant relationship between PER, ROA, and OP with stock price in the consumer goods industry listed at Indonesia Stock Exchange, and there is a negative and significant relationship between INF with stock prices in the consumer goods industry listed on the Indonesia Stock Exchange, while beta and IR were found no impact on the firm stock price. Adjusted R-square ( ) 2 R indicates that 59.55% of independent variables are able to explain the percentage of variation in the dependent variable, while the remaining 40.45% is explained by the variation of other variables outside of the regression model.
There have been several limitations of the research, which may affect the research results. The first limited is the research sample. In this research, the sample used only 18 companies in the consumer goods industry that fulfill the criteria which are observed to identify factors that affecting company stock price. Thus, the researcher suggests that the future research will use a wider research sample, like more than one industry and a longer period of time, so the number of observation is bigger and more accurate.
The second is the limited number of independent variables. In this research, the researcher only uses PER, ROA, beta, INF, IR, and IO as the independent variables, which were used to identify factors that affect company stock price. Based on the result of panel data regression methods specifically the adjusted R-square, the variation in the independent variables (PER, ROA, beta, INF, IR and OP) determined 59.55% of the variation in the firm stock price, meaning that there are other variables influencing the firm stock price, which are not examined in this research. Thus, the researcher suggests that the future research will add more independent variables by collaborating more theories.
